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National Agricultural Development Co - NADEC (Ticker 6010 - Valuation Assumptions

Risk Free Rate of Return 4%
Equity Risk Premium 5.01%
Beta 0.90
Inflation 2%
Required Rate of Return 8.26%
Terminal Growth Rate 2%
Current P/E Ratio for Food & Beverages Sector 74.954
Current P/F for TAS/ 16.291
Cyclically Adjusted P/E ratio for TASI 74.3x
P/E for FY2025 72.59
Avg Historical P/E 14.49
Forward P/E for 2027 12.27
National Agricultural 2025 2026 2027 2028 2029 2030

Development Co Valuation

Model (SAR Million) (Code:

6010 in TASI)

EBIT 681 755 895 997 1,048 1,080
EBITx(1-TAX Rate) 528 585 694 772 813 837
Depreciation and 304 308 317 327 337 348

Amortization

Change in working capital 0 -9 41 24 19 24
CAPEX -1,022 -516 -572 -560 -564 -561
FCFF -190 386 398 516 567 599
Discount Rate 8.26% 8.26% 8.26% 8.26% 8.26% 8.26%
PV of FCFF -187 357 340 406 413 403
Terminal value 9,765
PV of Terminal value 6,567
Cash 1,080

Debt 571

Enterprise Value in SAR mn 8,994

Estimated fair value per 30

share in SAR

Potential Capital Gains 82%

above current mkt price (SAR

16.42/Share)

1T
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